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7KH�LQIDQW�PRUWDOLW\�UDWH�LV�D�IXQGDPHQWDO�LQGLFDWRU�RI�D�FRPPXQLW\©V�KHDOWK�DQG�ZHOO�EHLQJ��)HZ�HYHQWV

DUH�DV�WUDJLF�DV�WKH�GHDWK�RI�DQ�LQIDQW���7KLV�UHSRUW�LV�WKH�SURGXFW�RI�WKH�,QIDQW�0RUWDOLW\�5HYLHZ���,W

VXPPDUL]HV�WUHQGV�LQ�LQIDQW�PRUWDOLW\�LQ�.LQJ�&RXQW\��GHVFULEHV�IDFWRUV�FRQWULEXWLQJ�WR�LQIDQW�GHDWKV�DQG

VXJJHVWV�VWUDWHJLHV�IRU�SUHYHQWLQJ�WKHVH�GHDWKV�LQ�WKH�IXWXUH��7KH�UHSRUW�GUDZV�XSRQ�WZR�PDMRU�VRXUFHV�RI

LQIRUPDWLRQ��ELUWK�DQG�GHDWK�FHUWLILFDWHV�DQG�WKH�ILQGLQJV�RI�D�FDVH�E\�FDVH�GHWDLOHG�UHYLHZ�RI�DOO�LQIDQW

GHDWKV�RFFXUULQJ�EHWZHHQ�������������7KH�NH\�ILQGLQJV�RI�WKH�UHSRUW�LQFOXGH�

x� 7KH�LQIDQW�PRUWDOLW\�UDWH�LQ�.LQJ�&RXQW\�LQ�������WKH�PRVW�UHFHQW�\HDU�IRU�ZKLFK�GDWD�DUH

DYDLODEOH��ZDV�����SHU������OLYH�ELUWKV���3URYLVLRQDO�GDWD�VKRZV�WKDW�WKH�LQIDQW�PRUWDOLW\�UDWH�IRU

.LQJ�&RXQW\�LQ������ZDV�����SHU������OLYH�ELUWKV���7KH������6HDWWOH�UDWH�ZDV�����SHU�������WKH

:DVKLQJWRQ�UDWH�ZDV�����SHU������DQG�WKH�8QLWHG�6WDWHV�UDWH�ZDV�����SHU������

x� 7KH�LQIDQW�PRUWDOLW\�UDWHV�LQ�.LQJ�&RXQW\�DQG�6HDWWOH�KDYH�GHFOLQHG�VXEVWDQWLDOO\�VLQFH������

HVSHFLDOO\�VLQFH�WKH�ODWH�����V���,Q�WKH�&RXQW\��WKH�UDWH�GHFUHDVHG�E\����SHUFHQW�VLQFH������DQG�LQ

6HDWWOH��E\�DQ�HYHQ�JUHDWHU����SHUFHQW���6LQFH�������WKH�FRXQW\�UDWH�KDV�GHFUHDVHG�E\����SHUFHQW

DQG�WKH�FLW\�UDWH�E\����SHUFHQW�

x� 7KH�OHDGLQJ�FDXVHV�RI�LQIDQW�GHDWK�ZHUH�SUHPDWXUH�ELUWKV��PHGLFDO�FRPSOLFDWLRQV�GXULQJ�DQG�DIWHU

ELUWK��FRQJHQLWDO�DQRPDOLHV�DQG�6,'6��6XGGHQ�,QIDQW�'HDWK�6\QGURPH����7KH�GHFOLQLQJ�6,'6�UDWH

ZDV�WKH�ODUJHVW�FRQWULEXWRU�WR�WKH�UHGXFWLRQ�LQ�RYHUDOO�LQIDQW�PRUWDOLW\�

x� 6HYHUDO�IDFWRUV�KDYH�FRQWULEXWHG�WR�WKH�GHFUHDVH�LQ�LQIDQW�GHDWKV�

i� $�GHFOLQH�LQ�ULVN�IDFWRUV�IRU�LQIDQW�PRUWDOLW\�DV�PHDVXUHG�E\�YLWDO�VWDWLVWLFV�GDWD��LQFOXGLQJ

LQDGHTXDWH�SUHQDWDO�FDUH��WREDFFR�DQG�DOFRKRO�XVH��WHHQ�ELUWKV�DQG�XQPDUULHG�SDUHQWV

i� $SSUHFLDWLRQ�RI�WKH�DVVRFLDWLRQ�RI�SURQH��RQ�WKH�VWRPDFK��LQIDQW�VOHHSLQJ�SRVLWLRQ�DQG

6,'6��OHDGLQJ�WR�FKDQJHV�LQ�LQIDQW�VOHHS�SRVLWLRQ

i� $GYDQFHV�LQ�WKH�GHOLYHU\�RI�KHDOWK�DQG�VRFLDO�VHUYLFHV�WR�SUHJQDQW�ZRPHQ�DQG�LQIDQWV�

LQFOXGLQJ�H[SDQVLRQ�RI�0HGLFDLG�HOLJLELOLW\��WKH�)LUVW�6WHSV�SURJUDP��RXWUHDFK�HIIRUWV�WR

SUHJQDQW�ZRPHQ�DQG�IDPLOLHV�ZLWK�LQIDQWV��D�FRPPXQLW\�V\VWHP�RI�VFUHHQLQJ�DQG�UHIHUUDO

WR�IDFLOLWDWH�SUHJQDQW�ZRPHQ�JHWWLQJ�SUHQDWDO�FDUH�DQG�LQFUHDVHG�SXEOLF�KHDOWK�QXUVH�KRPH

YLVLWV

i� ,PSRUWDQW�DGYDQFHV�LQ�WKH�FDUH�RI�VLFN�QHZERUQV�VXFK�DV�WKH�XVH�RI�WKH�PHGLFDWLRQ

VXUIDFWDQW��LPSURYHPHQWV�LQ�QHRQDWDO�LQWHQVLYH�FDUH�DQG�EHWWHU�WUHDWPHQWV�IRU�LQIDQWV�ERUQ

ZLWK�FRQJHQLWDO�DQRPDOLHV�

,QIDQW�PRUWDOLW\�DQG�ULVN�IDFWRUV�IRU�LQIDQW�GHDWK�UHPDLQHG�DVVRFLDWHG�ZLWK�SRYHUW\��DOWKRXJK

SRYHUW\�PD\�KDYH�EHFRPH�OHVV�LQIOXHQWLDO�LQ�UHFHQW�\HDUV���7KH�UDWH�RI�LQIDQW�GHDWK�KDV�GHFOLQHG

VXEVWDQWLDOO\�LQ�KLJK�SRYHUW\�DUHDV�RI�WKH�FRXQW\�VLQFH�WKH�PLG�����V���'XULQJ�WKH���������SHULRG�

LQIDQWV�OLYLQJ�LQ�KLJK�SRYHUW\�DUHDV�KDG�DQ�LQIDQW�PRUWDOLW\�UDWH�WZLFH�WKDW�RI�LQIDQWV�OLYLQJ�LQ�ORZ

SRYHUW\�WUDFWV���%\�WKH���������SHULRG��WKH�UDWH�LQ�WKH�KLJK�SRYHUW\�DUHDV�ZDV�RQO\�����WLPHV�KLJKHU�
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x� $IULFDQ�DQG�1DWLYH�$PHULFDQV�UHPDLQHG�DW�KLJKHU�ULVN�RI�G\LQJ�DV�LQIDQWV��EXW�WKH�JDS�EHWZHHQ

WKHLU�LQIDQW�PRUWDOLW\�UDWHV�DQG�WKDW�RI�ZKLWHV�GLPLQLVKHG�VXEVWDQWLDOO\��7KH�UDWLR�EHWZHHQ�$IULFDQ

$PHULFDQ�DQG�ZKLWH�UDWHV�UHDFKHG�D�SHDN�RI�����LQ�WKH�����������SHULRG�DQG�WKHQ�GHFOLQHG�WR����

E\�WKH�����������SHULRG���7KH�LQIDQW�PRUWDOLW\�JDS�EHWZHHQ�$IULFDQ�$PHULFDQV�DQG�ZKLWHV

GHFUHDVHG�IURP������WR�����SHU�������ELUWKV���:KLOH�$IULFDQ�$PHULFDQV�FRQWLQXH�WR�H[SHULHQFH

KLJKHU�UDWHV�RI�ULVN�IDFWRUV�IRU�LQIDQW�GHDWK�WKDQ�ZKLWHV��WKH�GLIIHUHQFHV�KDYH�GHFUHDVHG�VLQFH

�����

x� 7KH�LQIDQW�PRUWDOLW\�UDWH�GXULQJ�WKH���������SHULRG�ZDV�VLJQLILFDQWO\�KLJKHU�LQ�WKH�6RXWK�6HDWWOH

DQG�6RXWK�&RXQW\�UHJLRQV�WKDQ�LQ�WKH�1RUWK�6HDWWOH�DQG�1RUWK�(DVW�&RXQW\�UHJLRQV���7KH�6RXWK

&RXQW\�UDWH�VWRSSHG�GHFOLQLQJ�LQ�UHFHQW�\HDUV�ZKLOH�WKH�RWKHU�UHJLRQV�FRQWLQXHG�WR�VKRZ

LPSURYHPHQWV���$V�D�UHVXOW�RI�WKHVH�GLYHUJHQW�WUHQGV��WKH�6RXWK�6HDWWOH��ZKRVH�UDWH�ZDV����

KLJKHU�WKDQ�6RXWK�&RXQW\©V�LQ�WKH���������SHULRG��UHDFKHG�SDULW\�ZLWK�6RXWK�&RXQW\�E\���������

,Q�SDUWLFXODU��6RXWK�&RXQW\�ODJJHG�EHKLQG�LQ�D�UHGXFWLRQ�LQ�GHDWKV�GXH�WR�6,'6�DQG�SUHPDWXULW\�

6RXWK�6HDWWOH�VKRZHG�LPSUHVVLYH�LPSURYHPHQWV�LQ�LWV�6,'6�GHDWK�UDWH�

x� $PRQJ�VPDOO�DUHDV�ZLWKLQ�WKH�FRXQW\��LQIDQW�PRUWDOLW\�UDWHV�LQ�&HQWUDO�DQG�6RXWKHDVW�6HDWWOH�ZHUH

����DQG�����WLPHV�KLJKHU�WKDQ�WKH�FRXQW\�UDWH����7KH\�ZHUH�WKH�RQO\�DUHDV�WR�VLJQLILFDQWO\�H[FHHG

WKH�FRXQW\�DYHUDJH�GXULQJ�WKH�����������SHULRG�

x� 7KH�FDVH�E\�FDVH�UHYLHZ�H[DPLQHG�����FDVHV�EHWZHHQ�����������DQG�LGHQWLILHG�IDFWRUV�ZKLFK

FRQWULEXWHG�WR�GHDWK�LQ����SHUFHQW�RI�WKHP���)DFWRUV�FRQVLGHUHG�KLJKO\�LPSRUWDQW�LQ�FDXVLQJ�WKH

GHDWK�DQG�KLJKO\�PRGLILDEOH�ZHUH�SUHVHQW�LQ����FDVHV�������RI�DOO�WKRVH�UHYLHZHG����7KH�5HYLHZ

KDV�FRQVLGHUHG�IDFWRUV�DVVRFLDWHG�ZLWK�LQDGHTXDWH�VXSSRUW�VHUYLFHV��PHGLFDO�FDUH�GXULQJ�ODERU�DQG

GHOLYHU\��DQG�LQIDQW�VOHHS�FRQGLWLRQV�LQ�GHWDLO���)XWXUH�ZRUN�ZLOO�IRFXV�RQ�WKH�DUHDV�RI�SUHWHUP

ODERU��DFFHVV�WR�SUHQDWDO�FDUH��PHGLFDO�FDUH�RI�WKH�LQIDQWV��DQG�PDWHUQDO�VXEVWDQFH�DEXVH�

x� 7KH�UHYLHZ�RI�FDVHV�ZLWK�LQDGHTXDWH�VXSSRUW�VHUYLFHV�GXULQJ�SUHJQDQF\�UHYHDOHG�LQVWDQFHV�RI�

i� /DFN�RI�UHIHUUDO�RI�KLJK�ULVN�FOLHQWV�WR�SXEOLF�KHDOWK�QXUVHV�RU�&36��&KLOG�3URWHFWLYH

6HUYLFHV��IRU�HYDOXDWLRQ�DQG�IROORZ�XS

i� ,QDGHTXDWH�FDVH�WUDFNLQJ�DQG�IROORZ�XS�E\�SXEOLF�KHDOWK�QXUVHV

i� 3RRU�FRRUGLQDWLRQ�DQG�ODFN�RI�DSSURSULDWH�FURVV�UHIHUUDOV�EHWZHHQ�PXOWLSOH�VHUYLFH

SURYLGHUV��HVSHFLDOO\�EHWZHHQ�&36�DQG�SXEOLF�KHDOWK�QXUVHV

i� /DFN�RI�UHIHUUDO�WR�SUHQDWDO�FDUH�DQG�LQDGHTXDWH�IROORZ�XS�WR�DVVXUH�UHFHLSW�RI�SUHQDWDO

FDUH

i� )DLOXUH�RI�&36�WR�UHPRYH�LQIDQWV�IURP�IDPLOLHV�WKDW�ZHUH�XQDEOH�WR�FDUH�IRU�WKHP�DQG

SUHPDWXUH�UHWXUQ�RI�LQIDQWV�WR�IDPLOLHV�SULRU�WR�UHKDELOLWDWLRQ

i� $GPLQLVWUDWLYH�SUREOHPV�ZLWK�&36�FDVH�PDQDJHPHQW��LQFOXGLQJ�ODFN�RI�FRRUGLQDWLRQ

EHWZHHQ�&36�DQG�&KLOG�:HOIDUH�6\VWHP��SRRU�LQWHUQDO�&36�FRPPXQLFDWLRQ�DQG

LQDGHTXDWH�VXSHUYLVLRQ�RI�FDVH�ZRUNHUV

i� /DFN�RI�VFUHHQLQJ��DSSURSULDWH�WUHDWPHQW�RSWLRQV�DQG�PRQLWRULQJ�RI�&36�FRQWUDFWV�IRU

VXEVWDQFH�DEXVLQJ�SUHJQDQW�DQG�SDUHQWLQJ�ZRPHQ

x� &DVH�UHYLHZ�JHQHUDWHG�FRQFHUQV�DERXW�WKH�PHGLFDO�FDUH�UHFHLYHG�E\�VRPH�PRWKHUV�RU�LQIDQWV

GXULQJ�ODERU�DQG�GHOLYHU\��LQFOXGLQJ�
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i� 'HOD\�RU�ODFN�RI�PDWHUQDO�WUDQVIHU�WR�D�KRVSLWDO�FDSDEOH�RI�SURYLGLQJ�DQ�DSSURSULDWH�OHYHO

RI�FDUH�GHVSLWH�FOHDU�LQGLFDWLRQV�RI�WKH�QHHG�IRU�WUDQVIHU

i� 'HOD\�LQ�DUULYDO�RI�SHGLDWULF�FDUH�SURYLGHU�RU�GHOD\�LQ�QRWLI\LQJ�SHGLDWULF�FDUH�SURYLGHU�RI

WKH�QHHG�IRU�DWWHQGDQFH�DW�GHOLYHU\

i� 3UREOHPV�ZLWK�HOHFWURQLF�IHWDO�PRQLWRULQJ�GXULQJ�ODERU�VXFK�DV�LQDGHTXDWH�PRQLWRULQJ�RU

IDLOXUH�WR�UHFRJQL]H�RU�DFW�RQ�VLJQV�RI�IHWDO�GLVWUHVV�GHWHFWHG�E\�PRQLWRULQJ

i� 7HFKQLFDO�HUURUV�LQ�PHGLFDO�SURFHGXUHV��LQFOXGLQJ�ODFN�RI�HDUO\�UHFRJQLWLRQ�RI�KHUSHV

VLPSOH[�DQG�JURXS�%�VWUHSWRFRFFXV�LQIHFWLRQV�DQG�LQDGHTXDWH�UHVXVFLWDWLRQ�RI

FRPSURPLVHG�QHZERUQV

x� ([DPSOHV�RI�PRGLILDEOH�XQVDIH�VOHHSLQJ�FRQGLWLRQV�LQFOXGHG�EURNHQ�FULEV�DQG�GDQJHURXV�QRQ�FULE

VOHHS�ORFDWLRQV��H�J��FURZGHG�DGXOW�EHG��VRIW�VRID�ZLWK�SLOORZV��DGXOW�EHG�ZLWK�GU\�FOHDQLQJ�EDJV�

x� 2WKHU�KLJKO\�LPSRUWDQW�DQG�KLJKO\�PRGLILDEOH�FRQGLWLRQV�LQFOXGHG�

i� IDLOXUH�WR�VHHN�QHFHVVDU\�PHGLFDO�FDUH

i� VRFLDO�IDFWRUV��VXFK�DV�SODFLQJ�H[FHVVLYH�ZRUNSODFH�SK\VLFDO�GHPDQGV�RQ�SUHJQDQW

ZRPHQ��VXEVWDQFH�DEXVH��FURZGHG�KRXVLQJ�DQG�RWKHU�SRYHUW\�UHODWHG�IDFWRUV

i� PHGLFDO�SUREOHPV��VXFK�DV�LQIHFWLRQV�GXULQJ�SUHJQDQF\��LQFRPSHWHQW�FHUYL[��REVWHWULFDO

FRPSOLFDWLRQV��H�J��SURORQJHG�VHFRQG�VWDJH�RI�ODERU�

i� LQDGHTXDWH�QXPEHU�DQG�GHOD\HG�RQVHW�RI�SUHQDWDO�YLVLWV

i� ODFN�RI�SDWLHQW�HGXFDWLRQ�RQ�V\PSWRPV�RI�SUHWHUP�ODERU��FKLOG�VDIHW\��DQG�&35

x� 7KH�5HYLHZ�DOVR�LGHQWLILHG�VRFLDO��HFRQRPLF�DQG�EHKDYLRUDO�LVVXHV�ZKLFK��ZKLOH�QRW�GLUHFWO\

FRQWULEXWLQJ�WKH�GHDWKV�DPRQJ�WKH�FDVHV�H[DPLQHG��ZHUH�QRWHZRUWK\�IRU�WKHLU�SRWHQWLDO�WR�FDXVH

DGYHUVH�FRQVHTXHQFHV�IRU�PRWKHUV�DQG�LQIDQWV���7KHVH�LVVXHV�LQFOXGHG�ORZ�LQFRPH��ODFN�RI�VRFLDO

VXSSRUW��VWUHVV��GRPHVWLF�UHODWLRQVKLS�SUREOHPV��KRXVLQJ�SUREOHPV��XQHPSOR\PHQW��ODFN�RI

WUDQVSRUWDWLRQ��FKLOG�DEXVH��VXEVWDQFH�DEXVH��XQSODQQHG�SUHJQDQFLHV��XQGHUGHYHORSHG�SDUHQWLQJ

VNLOOV�DQG�XQVDIH�KRPH�FRQGLWLRQV�

&21&/86,216

7KH�LQIDQW�PRUWDOLW\�UDWH�LQ�.LQJ�&RXQW\�KDV�HQWHUHG�D�SHULRG�RI�UDSLG�GHFOLQH��7KH�HQFRXUDJLQJ�WUHQG

PD\�EH�H[SODLQHG�E\�UHGXFWLRQV�LQ�ULVN�IDFWRUV�IRU�LQIDQW�GHDWK�WKURXJK�H[SDQGHG�KHDOWK�VHUYLFHV�IRU

SUHJQDQW�ZRPHQ��DGYDQFHV�LQ�PHGLFDO�FDUH�DQG�FKDQJHV�LQ�LQIDQW�VOHHS�SRVLWLRQ��7KH�LQIDQW�PRUWDOLW\�JDS

EHWZHHQ�$IULFDQ�$PHULFDQV�DQG�ZKLWHV�KDV�GLPLQLVKHG��DOWKRXJK�ERWK�$IULFDQ�DQG�1DWLYH�$PHULFDQV

FRQWLQXH�WR�H[SHULHQFH�KLJKHU�UDWHV�RI�LQIDQW�PRUWDOLW\�DQG�ULVN�IDFWRUV�IRU�LQIDQW�GHDWK���7KH

LPSURYHPHQWV�LQ�LQIDQW�PRUWDOLW\�KDYH�QRW�EHHQ�XQLIRUP�DFURVV�WKH�UHJLRQV�RI�.LQJ�&RXQW\��6RXWK

6HDWWOH�KDV�PDGH�LPSUHVVLYH�JDLQV�LQ�UHFHQW�\HDUV�ZKLOH�6RXWK�&RXQW\�KDV�ODJJHG�EHKLQG�

)XUWKHU�SURJUHVV�LQ�UHGXFLQJ�LQIDQW�GHDWKV�ZLOO�FRPH�IURP�FROODERUDWLYH�ZRUN�IURP�PDQ\�VHFWRUV�RI�RXU

FRPPXQLW\���6WUDWHJLHV�VKRXOG�IRFXV�RQ�DVVXULQJ�DFFHVV�WR�SUHQDWDO�FDUH�DQG�PDWHUQLW\�VXSSRUW�VHUYLFHV�

UHGXFLQJ�VXEVWDQFH�DEXVH��LPSURYLQJ�FRRUGLQDWLRQ�RI�VHUYLFHV�E\�PXOWLSOH�SURYLGHUV���DVVXULQJ

FRPSUHKHQVLYH�IROORZ�XS�RI�KLJK�ULVN�FOLHQWV��LPSURYLQJ�WKH�TXDOLW\�RI�PHGLFDO�FDUH�GXULQJ�ODERU�DQG

GHOLYHU\��DQG�VWUHQJWKHQLQJ�WKH�FDSDFLW\�DQG�DFFRXQWDELOLW\�RI�&36�WR�SURWHFW�LQIDQWV�


